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*2 & E X
FEXA | KEHE % B 4 A S
WAERE E | Innovation £ W £ H - S E R A ON
b B L EE(H B REET)ESFA
BRERE | Reform RAUERAR i£%¥?§fzﬁ§i§§%£iii?fgﬁ !
ROA BT & B R
Size o LA In(5 % 5 % )
Lev W CJ 301 ke B0 08 2+ A4 2 )1 7= A it
Capital ARG EE WP LN
N R L T E Ty
g | FREFERE e omaosw
Growth REMEE (A8 W~ £ 38 )/ E 2 N
IAR P Fob A St Sl S
Board FFELAM In(E # 2 A %)
Manager BERME | SRAEEARERE RSB
IDR BrEF | BT EFAREE AR

@® APIRPJS H 7 8 1 (application program inter face) , /& — 241 & S P R WM 4G, 7T S BUH AL R 22 181 Y B B2 AH B
WAE o S APTEE 1T L AR AR B N AR 5, O & N BURT DLSE A APLEE R T 4 O R N BRI 0 g S JC AR T WU G
FRAT 55, DS UHG 3 dok AP 432 1 42 % 174 5040 AF X Jo o B 5
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4% 2
TEXA | ZREHKF % E 4R VRS
GDP WX &R B X AR EAELT) R ANMRE ALK E L)
wEHEE Finance Hi X BN —BAEFERNM T REANMRE AL HE L)
Tax N PN BN (L T8) 13 KA R B A b B & % ()
Amount BiE | iAFBIEREL(ABR/EET)AEREF AT EE
¥ EE  |(WAEREELABMEZFAFLEUT)
Charactor 9 Sources B | AN BERAES(H W R/EET)F RN A ERERIEDY
- )z ZAEE | BITER/MKZ 54> RE(LT)
= Ouality i&%}% i/z\\ﬁ]’%t%ﬁﬁﬁ%‘(éiéﬁlﬁ‘%ﬁ?)fﬁkﬂ’vi@‘ﬁAPI%D%
R E M AEBREE LB/ REF AT EEMLT)
Category S R ié&ﬁ]\%tﬁﬁﬁﬁ"i{(E“JéE(E%W)f&%%ﬂ?%ﬁk?ﬁ%?
By EM R AR R L BUHMRE 2 EFEEULT)
*3 A Mk
RS 144 &
7 Economic
HeR A& Society
X#HEH Cultural
HR R Resources
N E Public
ol % Others

3EREFE S HRERIR

AR SCHEICA e LA RIAE RS FEAS I ARPE X LA m TR CHIA X/ BT ) & & T T
SRR T HOT & 3 — 25 R0 53 O SEB AR BRZH . R AR 1) 3% 8 2007—2020 4F |, 3272 14 SO0
JZ T B R U T CSMAR B8 %8, 22 WL 2 T Bl R I8 T COh E S HE %) . &8 (HIR X/E R ) IT
T 23 SRR TT O B RS B0, 8 BOR AR TP Il B I 4 A IR GE T TR AR R . AR O A
AW AR, AR SCHI B T 88 B R 2 G2 DL K ST ST MR, I X T A7 7 22748 5 7E 1% 53 i 4K
A HEAT T AR AL FE . AR SO ECHE A B AR 1y Stata 15.0 Fll Excel 2016,

g . SEUES B

1.FE R ST 4 iR

A SR 20 3 20219 A A A AEREA R AN TR TR o A A R . B R AE A L
B8t (Innovation) 1Y -1 {E K 0.044 , fie KAH K 0.257, e /IME K 0, 158 B A b B8 AKF AR AR 5o 3%
(925 5 B SO LI 51 ( Reform ) f X941 & 0.426, 32 7% 2007—2020 4F , 42.6% (1) b i1 > v JT 16 H
Rl2L 7 148 (YA X/EEE T ) A LB IR O & o b 42 i 28 & i R MR e 143 i 45 2R 5 Bk
B CHFEAR —3, AR . % T HIE B (Character) ¥ 578 10 S35 Wb X 28 35 A 7= BAAE SR AT 3 p
HEAL AL B, DL 2022 4F 3K [ 45 48 GDP LA 29 3900012 T O BE HESR, JFid T AL BIE O 6 A
3 SR A2 I B SR B S Ty 2145 2%, U5 S A SRR T T B R Y S4B 394> L dd ok APTEE 1 f%
i 1) 2 TR SR B R 1755 %% 0 I KA i/ IME 22 05 & B8 S i (Amount ) FIVEUHE 15 i
SR (Quality) 7 1H , 58 (AR X /EEETT) 2 80 A X 8K, BUE 2 8P (Sources) Z AT 8 /N, =

O ARk A BRI R & AR (2022 48 B R 25 T E LB G B ), 5 W https : //www. gov.en/xinwen/2023-01/17/
content_5737453.htm . R4 7R , 2022 4F 44 6 N A= 77 BE R 12102074478, 4548 A 7= B #4904 R £ 1210207+31=39039 27T .
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T HOYE 1 B (Category) 4, B Al X+ 257 42 7= (Economic) F1 /2 3L R 55 (Public ) 4538, 1Y 25 4% ¥ig 3t =
&%, S, 8 A2 (Others) W 25 L ECHE R AL 5 A — & Oy &, RIAEBUE 0 28 TAE Lid ™

B — 2 B O

# 4 B4 G AT
EE Bk % T ok 2 BME iR BAM
Innovation 20219 0.044 0.044 0.000 0.035 0.257
Reform 20219 0.426 0.495 0.000 0.000 1.000
ROA 20219 0.048 0.059 -0.276 0.046 0.196
Size 20219 22.090 1.283 19.880 21.890 26.050
Lev 20219 0.392 0.200 0.048 0.379 0.898
Capital 20219 2.192 1.453 0.423 1.818 9.534
TAl 20219 0.923 0.088 0.541 0.953 1.000
Growth 20219 0.279 0.651 -0.643 0.121 4.342
IAR 20219 0.047 0.044 0.000 0.036 0.264
Board 20219 2.130 0.196 1.609 2.197 2.708
Manager 20219 0.085 0.150 0.000 0.003 0.622
IDR 20219 0.375 0.053 0.333 0.333 0.571
GDP 20219 0.008 0.004 0.002 0.009 0.019
Finance 20219 0.054 0.311 0.000 0.001 2.149
Tax 20219 0.044 0.253 0.000 0.001 1.782
Amount 20219 0.055 0.097 0.000 0.014 0.500
Sources 20219 0.001 0.002 0.000 0.001 0.009
Quality 20219 0.045 0.091 0.000 0.001 0.452
Economic 20219 0.015 0.028 0.000 0.004 0.187
Society 20219 0.008 0.013 0.000 0.003 0.066
Cultural 20219 0.005 0.007 0.000 0.001 0.034
Resources 20219 0.004 0.005 0.000 0.002 0.030
Public 20219 0.021 0.057 0.000 0.001 0.299
Others 20219 0.001 0.004 0.000 0.000 0.030
2LEEERALR

(1) FZEUE T EE 2R . 3R 550K T TF o IR X Al B 72
(1) 50 4 4] 2% ) F0AF 4 )2 T 181 A2 800 ) R Ak B, 3% 1 45 5 )2 1T A [ 72 S50, Reform Y75 5% 1 3%

it b X 1] 3 EOUE TR AR L, BRI 2 2 RE 8 4 1 Al 2 .

Wi B SEE 25 2R o 2R (2) B R AR AR

x5 EEEHER
RE (1) (2)
Reform 0.001"" 0.001"
(2.06) (2.02)
ROA -0.040"" -0.039™
(-6.41) (-6.37)
Sive -0.001 -0.001
(-1.26) (-1.14)
Low -0.023" -0.023"
(-7.82) (-7.85)
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%5
T E (1) (2)
Canital 0.006™ 0.006™
I
e (9.80) (10.15)
Al 0.019™ 0.019™
(2.68) (2.73)
0.000 0.000
Growth
(0.06) (0.09)
R 0.048" 0.052""
(3.32) (3.57)
0.006™ 0.006"™
Board
(2.23) (2.19)
0.004 0.005
manager (1.15) (1.20)
DR -0.004 -0.003
(-0.54) (-0.47)
CDP 0.144 0.126
7 (0.73) (0.63)
_ 0.008 0.007
Finance
(0.92) (0.77)
. -0.007 -0.005
“ (-0.81) (-0.62)
4 B R ped ped
NCIRE & g5 Z Z
4 B R % ped
0.009 0.004
L &l
(0.41) (0.17)
8 20219 20219
R’ 0.177 0.182

TR 10% 5% 1% ¥ B KF T

(2) 3 T %040 o o A ol U 8 2R o BRI B 40 Sy 30807 %400 A I 0 45 2R B 3k 6 BT s, 08 A i Ak
R R AL LI I A2 3 3T 2, HL 5 ISR 0N WL I I % 5 ) — B, Bk 1 AR H, HEL
it B FVECHE 22 R PR A R 90 5 SR A WU 2 Ak o 25 G R 2 SO St B R 4 2 W ER AR S
TR0 A L SRR S RO R R O R R IE R VR L 3R] R R B O B AR R o AR TG
R RIHT A 92 BT VE R R R B E R A B A RF S AR R AR, R L IO RO TR
SR B RS TR ST AR R TE BT R AT SR R o R, BE 2 A I O OR R A 1) AR T, AT RE 2 A
SR X T2 IR B R A A A T S B 4 B R A A SR BR T A S A A SR
I3 5030 AR L 3 28 B 800 A T IR AL

* 6 BAE R T BN KAE S A6
s (1) (2) (3)
B YL Yo 5 A B R
Reform 0.001” 0.002™ 0.001™
(1.99) (2.14) (1.96)
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4%k6
s 0 2 (3)
. ‘
BELE BE LS B R E
0.009
Amount (0.58)
ReformxA 0.016
eform mount
(1.60)
0.697
Sources (0.86)
. 0.641
ReformXxSources (1.21)
) 0.015
Quality (0.83)
. . 0.017°
ReformXQuality (1.83)
BHEE % %l 7 4 7 4
S g b = P
) [E E %R 5 = P
A 1n B E AL = = =
—_— 0.000 0.001 0.001
il N
(0.01) (0.05) (0.02)
M, 20219 20219 20219
R? 0.183 0.182 0.183

(3) 2 TR Pk B i [ E 45251 o AR SCRLZA JLRCHE B89 — A m o0 S DA o 2030 1R 3t 9 73 2K A
HE ISR AN T s o w3 7 nl 1, SCAR0R A2 36 55 55 B3 A0 L 30 A1) 22 S 30 . 2%, HL
55 USROS WL 3T A T 1) — B, 1l B O P TR T i 2 B - Al BT B9 ¢ AR BLAT IE 1] 34
WM. LG RF X WSR2 IR 5 7 3 T SR S IR BE BB, 5 M 2 5 N 3 S R T
AL, Sk H ARG

* 7 BAEM I T BB S A LA #H
e (0 ) (3) () (5) (6)
rE S HeRAEER | XhHFE | KREFE | AXREHE S
Reform 0.001 0.001" 0.001™ 0.001" 0.001" 0.002"
(1.64) (1.87) (2.08) (1.93) (1.92) (2.06)
-0.102"
Economic
(-1.73)
, . -0.023
ReformxEconomic (~0.71)
Society -0.001
(-0.01)
L 0.094
ReformxSociety (1.38)
Cultural 0-322
(1.49)
ReformXCultural 0266
(2.17)
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R, E OH

HEEFEZUAT ALK BES AL eI

Bk
5B (1) (2) (3) (4) (5) (6)
s GHAFE | HORAX | XAREX | FEREE | ARRSE | Huk
0.067
Resources
(0.25)
R R 0.146
eformXResources (0.86)
. 0.010
Public
(0.38)
ReformxPublic 0.027°
eformXPublic (1.78)
-0.013
Others
(-0.03)
ReformxOth ~0.153
eformXOthers (<0.76)
BHEE 4l # # 4l & #
A [ E % R = 5 = = 5 =
A B B R = e I = = =
& [ € 2% R s = b s e e
¥ % 0.007 0.000 -0.004 0.002 0.002 0.004
(0.31) (0.01) (-0.17) (0.08) (0.09) (0.16)
NUKES 20219 20219 20219 20219 20219 20219
R? 0.183 0.183 0.183 0.182 0.183 0.182
3R RIS
(DE B BT i, Rtk g A , AR SO A M MAANIE T Innovation_A, B2 A7V AF BE¥4{E

PEEE 5 1 Innovation HEATINR . S % Wi 25 (2013) B8 , B T00350 7= AR 148 4R (Innovation_B)

RV TC TR ¢ 7= 348 e ok LA B 7 B SR Al A 7= H R 2

=N
AR

[, 22 M H 45 (2023) P fi  f e 1y

P BRI AT 548 b5 (Innovation_C) , BARTTHE I HOEC 7 225% LR Hiil S80I 1Y A SRR . %
B bR AR LE B4 1L R T RO L BB M BRSO it 8 7 1 LS B IS DI A . ST R
MR AE— 8 5 M AR SGE R £ 23 w585 o+ 1 A BCT BRI L A1 13 A SR X80 1 (Innovation_D)
FHTF @A . i Innovation_A Innovation_B Innovation_C Fl Innovation_D Z4h JF % it B Ar &5,
F 8T H, Reform ¥I7E 5% WK F 35, By nl 5 UBAHAT , 45 R Aadd

# 8 REERBILERI]
5B ( 1? (2? (3? (4?
Innovation_A Innovation_B Innovation_C Innovation_D
Reform 0.001™ 0.0017” 0.063™ 0.065”
(2.03) (2.30) (2.28) (2.35)
BHEE 1% ¥ % ¥
5 B 2 N = ZEE = z"js
A B Bl E B R = = = =
A 0 B E BN e = = =
o R -0.033 -0.066"" -2.727"" -1.688"
(-1.46) (-4.66) (-2.85) (-1.74)
I A 20219 18668 15615 15402
R’ 0.181 0.225 0.092 0.082
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(2) VA7 A 5 o Bl J2 A7 A B AR 15t N WU 22 40 vE B HT 82 o AR SCAE 48 Beck Fl1 Levkov
(2010) " 53k , Bt 55 50 20 AF A 3% 43 kg A [ 399 i) L6 U0 25 5FF I 2 o 5000 F £ Ml 1) 78 S [] B B
I sEm o F(4) W pre_m afi_n .current 35 1 FE AL &, AN SRR AR F 5050 2 H AL F BOR SCHE AT 5 m
9, 00 pre_m WAE R 1, 450y 05 WRAEAS o T 52 56 20 Ho AL T BOR S0 5 56 n 399, 0 afi_n BB M 1,
0 g 05 AR AREA Jm T 52 560 20 H AL T B S92 25 3, W current SUIE D 1,75 00 2 0. [0 059 45 2R 4 5]
17, pre_S5~pre_1 1 B A5 XA B 28 5 O gl W /2 1 P AT #a i ik .

Innovation,, = B, + B, pre_5 + B, pre_4 + Bypre_3 + B,pre_2 + Bspre_1 + Bgcurrent

+B,aft_1 + Bgafi_2 + Byaft_3 + Byafi_4 + B, aft_5 + Econtrolslv, (4)
+Firm_F.E + Year_F.E + Province_F.E + €,
0.006 | H
|
|
1
0.004 | !
-
IE] 4
2 00021 ;/ '\0
K
ob-Toc-f-2 4 L ] P
1
i
1
-0.002 | 1 1 1 1 1 : 1 1 1 1 1
-5 -4 -3 -2 -1 0 1 2 3 4 5
AT R BB

E1 FTEZRNR
(3)fi 1) P A5 3 DR BC 35 o AR SC LA 32 [l A A5 R vy o 282 700 42 o) A8 f o PR A8 it X S0 A AT T
Logit [B1 15, F HR 4 T 45 43 3 4 #5408 VT e 75 LA 0.05 o4 & ROTTHE , #2 B8 122 B0 00 DG it S 56 41 %
PRZH, DCC 5 Tt 14621 DN FEA AT G 2K, [MIH 5 R 3R 925 (1) 1 B, F mS 25 K75 1H 1 3%, 45

*9 REMELD T E K2
(D (2) (3) (4) (5)
rE PSM %ﬁggi& P P T T T
Reform 0.002™ 0.002" 0.001" 0.002" 0.0017
(2.32) (2.13) (1.78) (2.07) (2.16)
BHEE % #l = & ] =
S B E AL s = = = =
UNCIRE D g = = e b =
2 [ E R = b= e = E
W 0.017 0.047" 0.032 0.003 0.022
(0.63) (1.83) (1.30) (0.12) (1.30)
ORIz 14621 12167 18781 20034 11877
R? 0.174 0.166 0.183 0.182 0.164

(4) 2R o 56 T DU e A i RO G0 T I 35 PR T RE IR T 3 S Xk LWL Y BE AL X 3R, AR SC R
BT L S 56 4 45 % BE2H 23 2B B0 9E A7 22 BRIk o 1 0, A TSR HLBE BIL A B ) Ak B, o |
AR I AR A R AT 1000 UK RS RS I T AT I U S5 SR (A AZ SR BE R B L R 5 R (2) 41
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Reform W) (AT XS LE o fy P 2wl 00, ASCAT 4 A B il U A9 o {0 OR 1 36 580 (2) 9 S B [T T 9 o L, 285
URIIEE =S e38

0.4

03 F

0.1F

(0 1 1
-4 -2 0
o

I

B2 ZEFIMWK—RENmEDEERA BT EE

(5)HEBR R H AR BOR T4 . 2018 4F 1 A A i (s 445 B 8 I oA TAE I )bt | b
T WV AR AN BN T AR S 8 S AE BRI O o 5 TR R O 5 AR SO I 5T 8] A7 AR
[P, S HERBR 0, AR SCHIER 1 2018 4F Sz HLUJS BUREAS , Il H 45 R a3k 9 55 (2) 5 s . iR 9 Al
A AR A S F B OIT HORK A TAERY SR, MRS5S AT IH 3 a5 R AR . 201248, R [ A
A 1 228 BT ol s AT A8 BRI ) % IR R A7 28 0% S S R B E T A RE Al X At
HEA A AFr R AE B A PR, R AR 2 — sl SO O JU A R . R HEBR IR BUR TR
ARSCHIBR T oK A LT AREAS, S5 R A3 926 (3) 5 s T3 IH 5 (R — 8. 2016 4F, 5 45 3k
I3 57 3 ) B A B R GORBE 7 5 1 DX, o 2 2 B M 8 DA e i et o R B TR R N T
AAEFEAERT, ST AR SCHIBR T 52 A AOAEAS T 15, 25 R 405 9 55 (4) 9 B s AT TH R A

(6) W BEREALEH . B TASCHMFFEAEAC BT 8 |, 720 B W] RE A7 76 2 M 22 F 1 OO, 2t
% 3| 22 W B v o yﬂﬁH@%ﬁ*%%ﬁJ’-‘iE*ﬂ%Python\FassisWﬁ%&ﬁ}i%ﬁ?ﬁ,y\ifﬁﬁ\\ﬁjﬁz
P ARICR 7 A 2E SO0, FIW 1A F SR R A0S — Bk . R R b, E— 20 I BR
T BT A AR T A ] /N T 60% BUREAS . IR S5 SR AR 9 2R (5) B o, it 2 9 AT AL, Reform
TE 5% W) KF b8 2% 25 2R R .

. L5 hr

LASHNEE - ETITEHERA

BO7 2 5 AR BT 7 A 5 77 BT A AR B AR o R IR CECT & B LG gE oy 26
(2021) Vg o, B0 72 Ml A X o7 0 2 B A% 0 M, 32 B G AL {5 A A Fl 1 4 i
LA ) H P LA T AR i IR 55 EL IR PR R AH O I 55 BCE A R BRI 55 o 25 o Tk B A 4
S FH B i AR RS B IR DA A G 7 i R A N AN R AR T R T BOR S SR 22 B A il
Bo WM LT A FAT AL 248 51 (2012 4F ) , A SCREAS JE 34035 18 > — AT AT A 78 4> — 2
FrlARHS o LA 20 2 9 AR, AR SO [R5 Ml A T R S e i R A5 25006 [T 0

B AR — AT S ST e R AR [N S5 AR 10 I, o A0 £ A i R R B

O IRCBCF R T RO P G 4828 (2021) VR e, B 28 50 %0 7 248 8 7 B0 A Rk SR AR B E H R 7 IR
55 RV A pR 5 58, LA 58 SR T R0 R B B R A e TR B0
@ il S S AT AR A BRI D RS R 22 R B REAS BBOR T 200 I JLZE — AT L
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AR 55 ™ 64 BRSSO LI T =l 3l R R R 2R B B SCRE R b AR B B AR 1 T 4K 3l i 3l
PEBTHI R, AM T 2 P S Bl i R R . T I, AR SR X i 3l % R ATk T LAy 2K
FIR e M, (S00S 25 2R 8 25 ) il i b RAB R, A0 1128 (1) ~(5) BBz o 4 11 R, AR R
B I T T A sl T S L A 0 H R A o S M A SR S O I A 2 R I T
“F GO T T B A B AR AR T A R AR SRS fE B AL
FE B AR 55" 4 B8 AT 2 AT 40 03, th 2 11 855 (6)~(8) F m a1, A 2 A&y Bk 4F A {5 B
FOARNE S5 " T B A RS BB AR R 55 ol ™ B BLIE ) 2

#* 10 ATkt AR AT B % B A B (— RAT b )
(1) (2) (3) (4) (5) (6) (7) (8) (9)
1= B th VN
5B XA R | BFEHR | B AR | R W A
AABR | MBARMR | FEE | & P #wR | BAE | HlEL | KT
A %k A M Q4 N 7=
4 o4
R -0.002 -0.001 0.010 0.001 -0.002 | -0.002 0.001 0.000 0.004
oform (~0.24) | (-033) | (1.84) | (094) |(-1.52)| (=1.27) | (0.59) | (0.61) | (0.91)
EHEE = # % # 4l # 4l # 4l 4l
AR E 2 2% B = = = = = = = = =
A0 [ E % B = = = = = = b = =
A 1n B E R = = = = b =z Z = =
0T 0.160 0.064 0.169 0.237" 0.031 0.134" | -0.036 | =0.005 | 0.057
oA (1.12) (0.61) (1.08) (3.53) (1.04) | (2.07) |(-0.70) | (-0.22)| (0.71)
B 234 261 1605 340 421 424 462 15061 480
R? 0.324 0.275 0.244 0.351 0.346 0.513 0.149 | 0.231 0.317
* 11 TUYHEFRARATHE2Z AR (ZRATL2 %)
] 2% W FEEER KM EEERRS L
(1) (2) (3) (4) (5) (6) (7) (8)
- it E T -
R S B L e I L E T e
Ty A ‘% X 3 N - N 7
ATk L2 il 3% %fu% A * M % S
LEER2
R 0.003" -0.006™" 0.003" -0.006™" 0.006™ 0.003 0.007 0.013™
¢form (185) | (-250) | (1.68) | (-232) | (2552) (0.50) (0.54) (2.38)
HHEE % 4l # 4l = % %l = # = # = H
AR E E 2% R Z b= = = = b = =
A B R = = = = = = = =
2 i B € R = = = = = P = pea
35 -0.055 0.007 0.023 -0.026 -0.096 51.392 0.423" 0.194
B (-0.83) (0.09) (0.13) (-0.33) (-1.27) (1.03) (1.78) (1.04)
A A 289 279 404 848 2197 93 347 1165
R? 0.278 0.424 0.338 0.339 0.369 0.721 0.297 0.309

i LR G AR w] LU B 55— 4 AT OT 28 IR X Al T A 2 E AR T, A A

M B AL A AE B BRI S5 Ml — DU B IR A O S B AR 7 B R R

EZRT R DY A5
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TR FE R X S BT AR B T RO B AR AR L X S B A BB 5T P 4R A R
7l 1 K TR SR BT 2R R R R AR A ( FE,2022) 1 HOR PR AT REAE T, BT A
O R 2B 7 R SR AR R BB AT B R R 1 TR R B 5 A i R v S RO A B R i
fil S 4 (50 3 4 RXIE 27, 2021) % 55 =, 47 BN HE FH 382 6 38 oMl 7 10 051 285 SR 0 A BARL, 3 T g
ST A By 7 F 5 4 B A5 D D 5 A R AR AT G o e B A 3 b A B AR 7 A B Al A ol X
B0 B B ME LB OR, ELAT I A B B R B R R 0 AR R O A R R A Y
T 28 3900 AN PR AE (R 75 Mg XA, 2021) 07 2 Bl A 7= B AR X A% 4 , 95 3l 5 R P R, AR
B A 7 R BT R BEAT M TR SR B AR . ETFRAE (2020) 2 BUT R A BOR
A U 55 By 5 4R B Al AR 25 S R, BRI X LK B 58 TR o 28 =, Bt 2R 7 2R FHT R
564 I I 5 SR 2 T 45 5 B SRBCEUNT , T 02 B X 7 b B Al i e RV FIATS R ko MR
o LS S5 SR, A R R o Tl 0 < Ja o ol T 1] S 2 U O 2% O e S Al A
Al ] 1 25 5 A B R (H RO T B 2R 7 2K PN AR U (EL R RE A6 7™ ol B0 1L e 4
T A5 AR o b 2 B — J5 T 5 088 A ™ B R B O R BE Rl AT G, KOE U A A A 05 Rl 5 ok
R BT I T R AT M A T DR SRR O, T 7 S G TR R i L v B T R O SR ME B s 55— T
T, X5 4 JE R A B R AR A G o 28 SRR 5 Aol A3 4 A R ol A O A 7 R LG OB R K
FREBEEEIIZE . P, B 257 AR, A Mk 6 Bl A= 77 2R B 75 R 97k, S sl S e 4 3t
0 X DL Al 5 BT K

QLAERNMERE - ETRIFMRRMEFTEERR

(1) BEPRA 25 HLH - 58 Wl 28 3R B &2 o BEAS 0 4 1, A SR B VR O — A I (B 2 3L 38
U, RUEIRT B 1 e A i 23 77 A 3 AL S I, 75 O 28 W P B B R AT D, DTS 0 U G A B
PR DA b A 7 B B A AR R e o DTN U R 373 1 2 JL8ode A9 28 3% i BE & A A T
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Open Public Data and Enterprise Innovation from the Perspective of
Data Production Factors: A Quasi-Natural Experiment of

Establishing an Open Platform for Public Data
CHEN Yan-li', JIANG Qi?

(1.School of Accounting/China Internal Control Research Center,Dongbei University of Finance and Economics,
Dalian,Liaoning,110625,China;
2.School of Political Science and Public Administration,Southwest University of Political Science and Law,
Chongqing,401120,China)
Abstract: As a strategic factor of production in the era of digital economy, data is leading the innovation revolution and
technological change. Public data refers to the data resources generated, collected, recorded and saved by public
departments such as state organs, institutions and scientific research institutions in the process of performing public
functions.In 2016, China’s National Reform teleconference proposed that “In the era of big data, essential information for
people’s daily needs such as navigation, weather, housing, medical care, employment frequently originates from the open
data made available by government sources; The strategic thinking, layout planning, and implementation plans required for
industrial development often rely on the mining, restructuring, and mixing of government information and data...” Although
the innovative value of public data as an emerging factor of production has been widely recognized , its monopolistic nature
in terms of sources and the obstacle of factor circulation influenced by the characteristics of high collection cost, centralized
subject and strong administrative attribute, may lead to an overall decline in the efficiency of resource allocation. It is
crucial to break through the barriers to the circulation of public data, promote the flow of public data as an innovation
resource to firms, and encourage and guide firms to utilize public data for innovation decisions and outcome transformation.

This paper employs a staggered difference-in-difference model based on the quasi-natural experiment of the public
data open platform successively opened and operated by various provinces (autonomous regions/municipalities directly
under the Central Government) in China, which confirms that the open access to public data can promote firm innovation.
The above relationship is based on the resource supply mechanism of data production factors and the dynamic stimulation
mechanism of innovation willingness as a two-way path. Based on the segmentation examination of the industry
characteristics, it is found that the current release of data production factors has an obvious effect on the realization of
digital industrialization, but the effect of relying on industrial digitalization to help the real economy is limited.Further, this
paper finds that data transmission efficiency is the key factor affecting the above relationship, and the open cultural
education and public service data production factors are more effective at this stage. At the same time, based on the
heterogeneity analysis of existing factor levels, it is found that the relationship is more significant for firms with stronger
presence accumulation of production factors such as technology and capital.

The innovation of this paper includes the following aspects: First, it adds the theoretical analysis and empirical
evidence about the economic value of data production factors.This paper constructs the theoretical analysis framework of
the relationship between open public data and firm innovation for the first time, and analyzes the influencing factors,
mechanism and heterogeneity of the relationship based on the industry classification, data quality, data nature and other
dimensions of the digital economy, providing a theoretical reference for confirming the actual economic value of data
production factors.Second, it enriches the research perspective and conclusions of the factors affecting firm innovation.As
for the research in the same field, there is still a lack of literature that systematically discusses the relationship between
open public data and firm innovation by including open public data into the category of influencing factors of firm
innovation. Data production factors and data innovation are significantly different from other production factors and
traditional innovation forms.The analytical framework of traditional firm innovation needs to be improved in combination
with the background of the digital economy era to meet the changing requirements of economic growth characteristics in the
digital era.To some extent, this paper has made incremental contributions in this regard.The research conclusions are not
only conducive to boosting the government’s confidence in the implementation of public data opening, providing policy
references for promoting the establishment of data production factor market trading system and continuously improving the
construction of public data open platform, but also provide a feasible path for implementing innovation-driven strategy and
stimulating the innovation vitality of firms in the era of digital economy.

Key Words: data production factor; public data; enterprise innovation; open public data
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